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OATH OR AFFIRMATION

I, Christy R. Lee . , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of
TIAA-CREF Individual & Institutional Services, LLC , as

of December 31 , 2018 , are true and correct. I further swear (or affirm) that

neither the company nor any partner, proprietor, principal officer or director has any proprietary interest in any account

classified solely as that of a customer, except as follows:

MecklenburgSCounty, North Carolina / E L
SChrstd aRLeewom to before methis day by: Signature

Date: February 26, 2019: My Commission Expires 4/24/20?,2 ''*, Chief Financial Officer
Title

.m 2
Notary Public loria Ramjohn) .g 2

This report ** contains (check all applicable boxes)

2 (a) Facing Page. UNd
2 (b) Statement of Financial Condition. stessaas

[] (c) Statement of Income (Loss) or, if there is other comprehensive income in the period(s) presented, a Statement
of Comprehensive Income (as defined in §210.1-02 of Regulation S-X).

(d) Statement of Changes in Financial Condition.
(e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietors' Capital.

= (f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.
(g) Computation of Net Capital.
(h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3.
(i) Information Relating to the Possession or Control Requirements Under Rule 15c3-3.

0 (j) A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15c3-1 andthe
Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15c3-3.

() (k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of
consolidation.

(l) An Oath or Affirmation.
(m) A copy of the SIPC Supplemental Report.
(n) A report describing any material inadequacies found to exist or found to have existed since the date ofthe previous audit.

**For conditions of confidential treatment of certain portions of this filing, see section 240.I 7a-5(e)(3).
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Report of Independent Registered Public Accounting Firm

To the Board of Managers and Member of TIAA-CREF Individual & Institutional Services,LLC

Opinion on the Financial Statement - Statement of Financial Condition

We have audited the accompanying statement of financial condition of TIAA-CREF Individual &
Institutional Services,LLC (the "Company") as of December 31, 2018, including the related notes
(collectively referred to as the "financial statement"). In our opinion, the financial statement presents
fairly, in all material respects, the financial position of the Company as of December 31,2018 in
conformity with accounting principles generally accepted in the United States of America.

Basis for Opinion

The financial statement is the responsibility of the Company's management. Our responsibility is to
express an opinion on the Company's financial statement based on our audit. We are a public accounting
firm registered with the Public Company Accounting Oversight Board (United States}(PCAOB) and are
required to be independent with respect to the Company in accordance with the U.S.federal securities
laws and the applicable rules and regulations of the Securities and Exchange Commission and the PCAOB.

We conducted our audit of this financial statement in accordancewith the standards of the PCAOB.Those
standards require that we plan and perform the audit to obtain reasonable assurance about whether the
financial statement is free of material misstatement, whether due to error or fraud.

Our audit included performing procedures to assessthe risks of material misstatement of the financial
statement, whether due to error or fraud, andperforming procedures that respond to those risks. Such
procedures included examining, on atest basis,evidence regarding the amounts and disclosures in the
financial statement.Our audit also included evaluating the accounting principles used and significant
estimates made by management, aswell as evaluating the overall presentation of the financial statement.
We believe that our audit provides a reasonable basis for our opinion.

March 1,2019

We have served as the Company's auditor since 2005.

PricewaterhouseCoopers LLP, 214 N.Tryon Street, Suite 4200, Charlotte, NC 28202
T:(7o4)344 7500, F: (704)344 4100,www.pwc.com|us



TIAA-CREF Individual & Institutional Services, LILC
Statement of Financial Condition (amounts in thousands)
December 31, 2018

Assets
Cash $ 167,695
Cash segregated under regulatory requirements 20,254
Advisory fees receivable 48,659
Receivable from clearingbroker 3,518
Due from affiliated entities 10,242
Receivable from non-proprietary funds 1,381
Other assets 2

Total assets $ 251,751

Liabilities and Member's Capital
Due to affiliated entities $ 131,900
Other liabilities 732

Total liabilities 132,632

Member's capital 119,119

Total liabilities and member'scapital $ 251,751

The accompanying notes are an integral part of this statement of financial condition.
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TIAA-CREF Individual & Institutional Services, LLC
Notes to Statement of Financial Condition (amounts in thousands)
December 31, 2018

1. Organization

TIAA-CREF Individual & institutional Services, LLC ("Services")was incorporatedon September 4,
1990 as a membership corporation and is a wholly owned subsidiary of Teachers insurance and
Annuity Association of America ("TIAA"),a legal reserve life insurancecompany established under
the insurance laws of the State of NewYork in 1918. Services is a registered broker-dealer under
the Securities Exchange Act of 1934 and a memberof the Financial Industry Regulatory Authority.
Services is registered as an investment advisor under the Investment Advisers Act of 1940 and
provides investment advisory services to individuals. Effective January 1, 2004, Services was
convertedfrom a membership corporation to a single member limited liability company ("LLC").

Services maintainsa contractual arrangementwith its affiliate, Teachers Personal investors
Services,Inc.("TPIS") to distribute shares of various mutual funds on a retail basis for which TPIS
is the principal underwriter.

Servicesoffers brokerage services to individualsas an introducingbroker clearing on a fully
disclosed basis through Pershing LLC (the "Clearing Broker"). Services also offers investment
advisory services to individuals maintainingaccounts at the Clearing Brokerfor which it is
separatelycompensated.

Services maintains a Distribution Agreementwith TIAA-CREF Life insurance Company ("TIAA
Life") under which Services is the principalunderwriterand distributor for variable annuity,variable
universal life, and market value adjusted annuity productsoffered by TIAA Life.Such activities
performed by Services are on a cost reimbursementbasis.

Services maintains distribution agreementswith numerousunaffiliated mutual fund groups, and
collaborates with TIAA to offer direct sales of selectedmutual fund investments ("non-proprietary
funds") to customers of TIAA. Services receives distribution fees on the sale of these non-
proprietary funds.

Servicesmaintains a Phone Centerand Field Support Agreementwith TIAA-CREF Tuition
Financing inc. ("TFl") under which Services is compensated for actual costs incurred for services it
provides to TF1 in its role as program manager for variousstate tuition savingsplans. Such
activities performed by Services are on a cost reimbursementbasis.

Servicesmaintainsa DistributionAgreementwith TIAA underwhich Servicesis the principal
underwriter and distributor for variable annuities issued by TIAA. Services also maintains a
Distribution Agreementwith TIAA under which Services is the distributor for proprietary and non-
proprietarymutual funds. Such activities performed by Services are on a cost reimbursementbasis.

Services incursexpenses for distribution activities related to the issuance of variable annuity
contracts by the College RetirementEquities Fund ("CREF")and on behalf of the TIAA Real Estate
Account ("REA"). Such activities performed by Services are at cost, pursuant to a Principal
Underwriting and Distribution Services Agreement with CREF and a Distribution Agreementwith
REA. Fees are earned by Services based on a percentage of CREF'sand REA's daily netassets,
adjusted to actual costs quarterly,based on actual amounts charged to Services by TIAA.
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TIAA-CREF individual & Institutional Services, LILC
Notes to Statement of Financial Condition (amounts in thousands)
December 31,2018

Organization ("continued")

Various cash disbursements for Services are made by TIAA and its wholly owned affiliate Nuveen,
LLC ("Nuveen").Both TIAA and Nuveen are reimbursedby Services in accordance with Cash
Disbursementand ReimbursementAgreementsbetweenServices andTIAA. TIAA and Nuveen
allocate certainof itscosts and expenses,as well as certain direct costs, to Services. These costs
and expensesprimarily relate to personnel,facilities,computerequipmentand software, office
equipmentandsupplies, utilities,advertising and sales materials. It is possible that the terms of
these transactions are not the same as those that would result from transactions among wholly
owned unrelatedparties.

Services has an agreement with TIAA, FSB ("Trust Company")under which the Trust Company
provides advisory services on investment advisory customer accounts for Services. Services also
has an agreementwith the Trust Company under which Trust Companyprovides bank sweep
account services for customer accountsand pays Services administrative service fees for assets
swept. Servicesalso has an agreementwith the Trust Company where it receives fees for clients
referred to the Trust Company'sprivate asset management product.

Services has an agreement with MyVest Corporation ("MyVest") under which MyVest provides
information technology services on investment advisory accountsfor Services.

2. Significant Accounting Policies

Basis of Presentation
The accompanying Statement of Financial Condition has been prepared in accordance with
generally accepted accounting principles in the United States of America ("GAAP"). In preparing
this statementof financial condition,Serviceshas evaluated events and transactions for potential
recognition or disclosure through March 1,2019, the date the statement of financial condition was
available for issue.

Use of Estimates
The preparationof the Statement of Financial Condition inconformitywith GAAPrequires
managementto make estimatesand assumptions that affect the reported amounts of assets and
liabilitiesand disclosureof contingentassetsand liabilities at the date of the Statement of Financial
Condition. Actual results maydiffer from those estimates.

3. Cash

Approximately 63% of Services'cash is held at State Street Bankand Trust Company. The
remaining 37% is held at JPMorgan Chase & Co. All of Services'cash segregated under regulatory
requirements is held at US Bank. Financial instruments that potentially subject Services to a
concentration of risk consist principally of cash balances deposited into one financial institution,
which, at times, mayexceed federally insured limits.The Federal Deposit Insurance Corporation
currently insures cash balances up to $250 thousand. Services' management monitors these
balances to mitigate the exposure of risk due to concentration and has not experienced any losses
from such concentration.
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TiAA-CREF Individual & Institutional Services, LLC
Notes to Statement of Financial Condition (amounts in thousands)
December 31, 2018

4. Taxes

Services is a single memberLLC and, as such, is treated as a division of TIAA for federal income
tax purposes. Because of its status, Services is disregarded as a separate entity for income tax
purposes and thus does not record incometaxes in its financial statements.

Services is nota legal entity for tax purposesand not a member in the TIAA tax sharing agreement
or any other formal tax sharingarrangement.

Services is subject to various state taxes based on revenues or business licensetaxes. Revenue
based taxes are partially subject to reimbursementby affiliatesunder agreementsto perform
services "at cost." In 2018, an accrued state tax liability of $430 thousand is included in Other
liabilities. A receivable for $240 thousand was includedin Due from affiliated entities related to
reimbursement to be received.

5. Special Reserve Bank Account

Cash of $20.3 million which is recorded in the Statement of FinancialCondition as cash segregated
under regulatory requirements,has been segregated in a special reserve bankaccount for the
exclusive benefit of customers under Rule 15c3-3 of the Securitiesand ExchangeCommission
("SEC"). Cash held temporarily for customers is related to remittancesawaiting final instructions or
documentation from the customer. Services includes cash andsecurities held temporarily for
customers andcertain other associated items in determining the amount required to be held as
segregated cash under Rule 15c3-3 of the SEC.

6. Minimum Nei Capital Requirements

As a registered broker-dealer, Services is subject to the minimum netcapital requirements
pursuant to the UniformNet Capital Rule 1503-1 of the SEC ("Rule").Under the Rule, Services is
required to maintainminimum netcapital, as defined under the Rule,equal to the greaterof $250
thousand or 6 2/3 percent of aggregate indebtedness, as defined under the Rule. At December31,
201$, Services had net capital of $58.8million which exceeded required netcapital by $49,9
million, and a ratio of aggregate indebtednessto netcapital of 2.25to 1.

7. Commitments and Concentration of Credit Risk

Services offers discount brokerage services through the Clearing Broker on a fully disclosed basis.
Pursuantto the terms of the agreementbetweenServicesand the Clearing Broker, the Clearing
Broker has the right to charge Services for losses that result from a customer's failure to complete
a purchase or sale transaction.

The maximum potential liability of Services could be equal to the aggregate trading volume of its
customers' transactions during the settlement period; however,this amount cannot be estimated
due to the volatility in daily trading volumes.The liability is minimizedby the fact that, in the event
of nonperformance by the customer, the underlying security would be transferred to Services who
could, in turn, immediately liquidate the position, limiting the lossexposure to the market fluctuation
in the underlying price of the security.Additionally,Services mayseek recoursefrom the customer
by reimbursing itself from any cash or securities in the defaulting customers' account. At
December31, 2018, Services has recorded no liabilitywith regardto customertransactions.
During the year ended December 31, 2018, Services experienced de minimis net lossesas a result
of its customers' failure to fulfill any purchase or sale transactions.
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TIAA-CREF Individual & Institutional Services, LLC
Notes to Statement of Financial Condition (amounts in thousands)
December 31, 2018

Commitments and Concentration of Credit Risk ("continued")

Services'has retail brokerageclients who conductsecurities transactions on a margin basis, in
margin transactions, credit is extended to customers by the Clearing Broker subject to various
regulatory and internal margin requirements. As an introducing broker, it is Services' responsibility
to collect initial margin requirementsfrom its clients and to monitor the adequacy of such collateral
on an ongoing basis. In this regard, Services may require the deposit of additional collateralor
may reduce security positions as necessary to satisfy regulatory and internal requirements. Margin

transactions mayexpose Servicesto credit and market risk in the event a client fails to satisfy its
obligations, in that event, Servicesmay be requiredto purchase or sell financial instrumentsat
qurrent market prices to satisfy the customer'sobligation to the Clearing Broker. The maximum
amount of Services'potential exposureto reimbursethe Clearing Broker on margin accounts may
fluctuate daily depending on the amount of secured borrowings reqluested by customers, and may
notbe readily estimated due to volatility in the amountof such borrowings. Noamount is accrued
in the statement of financial condition for potential reimbursementsto the Clearing Broker on
margin loans extended to Services' customers.Services mitigates this risk by revaluing collateralat
current prices, ilmiting portfolio concentration and by monitoring compliance with credit limits and
industry regulations.

In the normal courseof business, Services may be named, from time to time, as a defendant in
various legal actions, including arbitrations, class actions and other litigation, arising in connection
with its activities as a financial services institution.

Services is also involved, from time to time, in other reviews, investigationsand proceedings(both
formal and informal) by governmental and self-regulatory agencies regarding the Services'
business, and involving, among other matters,sales and trading activities,financial products or
offerings sponsored,underwritten or sold by Services, andaccounting and operationalmatters,
certain of which mayresult in adverse judgments, settlements,fines, penalties, injunctions or other
relief.

Services contests liability and/or the amount of damages, as appropriate, in each pending matter.
Where available information indicates that it is probable a liability had been incurred at the date of
the consolidated statementof financial conditionand Servicescan reasonablyestimate the amount
of that loss, Services accrues the estimated loss by a charge to income.

Services has established a liability of $300 thousand for the anticipatedcosts of open regulatory
actionsor litigation, and is included in Other liabilities. In the opinion of management, the ultimate
disposition of such matters will not have a material adverse impact on Services' financialposition,
cash flows, net capital, or results of operations.

On June11, 2018, Services, in its capacity as a registered investment adviser ("RIA'), notified the
U.S.Securities and ExchangeCommission("SEC")of its intent to participatein the SEC's Share
Class Selection Disclosure initiative ("Initiative") for RIAs. The initiative is intended to identify and
promptly remedy instancesin the industry where RIAs have investedclients in mutual fund share
classes which carry 12b-1 fees when lower cost share classes of the same fund were available and
failed to sufficiently disclosethe practiceand associated conflict of interests to their clients
("qualifying 12b-1 fees"). The Initiativecovers qualifying 12b-1 fees received during the period
January 1,2014 to April 30, 2018 and requires participating firms to disgorge such qualifying 12b-1

fees.Services reviewed the qualifying 12b-1 fees received during the period identified and
determined that approximately $2.1 million in 12b-1 fees and $0.3 million in other mutual fund fees
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TIAA-CREF Individual & Institutional Services, LLC
Notes to Statement of Financial Condition (amounts in thousands)
December 31, 2018

were eligible for disgorgement. Services enlisted a third-party vendor to validate the disgorgement
calculations.Services has notified the SEC of the amountsexpected to be disgorged and has
accrued total expensesof $2.4 million in 2018. The amount is included in Due to affiliated entities.

8. Related Party Transactions

Amounts due from and to affiliated entities related to the distribution of insuranceproducts, mutual
funds, and tuition savings plans and Trust Company agreements are reflected in the table below.

Due from affiliated entities Due to affiliated entities
TIAA 122,040

Trust Company 5,320 CREF 880
TPIS 1,397 Trust Company 6,601

TIAA Life 3,058 Nuveen 2,084

REA 467 TF1 295

Total 10,242 Total 131,900

7



SEC
Mail Pr000SSIG9

Section

Washington DC
413

Report of Independent Accountants

To the Board of Managers of
TIAA-CREF Individual & Institutional Services, LLC

In accordance with Rule 17a-5(e)(4) of the Securities Exchange Act of1934 and with the SIPC Series 600

Rules, we have performed the procedures enumerated below,which were agreed to by TIAA-CREF
Individual & Institutional Services, LLC and the Securities Investor Protection Corporation ("SIPC")
(collectively, the "specified parties") with respect to the accompanying General Assessment Reconciliation
(Form SIPC-7) of TIAA-CREF Individual & Institutional Services, LLC for the year ended December 31,
2018, solely to assist the specified parties in evaluating TIAA-CREF Individual & Institutional Services,
LLC's compliance with the applicable instructions of the General Assessment Reconciliation (Form SIPC-
7). Management is responsible for TIAA-CREF Individual & Institutional Services, LLC's compliance with
those requirements. This agreed-upon procedures engagement was conducted in accordance with
attestation standards established by the Public Company Accounting Oversight Board (United States) and
in accordance with attestation standards established by the American Institute of Certified Public
Accountants. The sufficiency of these procedures is solely the responsibility of the parties specified in this
report. Consequently, we make no representation regarding the sufficiency of the procedures enumerated
below either for the purpose for which this report has been requested or for any other purpose.

The procedures performed and results thereof are as follows:

1. Compared the listed assessment payments on page 1, items 2B and 2G of Form SIPC-7 with the
respective cash disbursement records entries, as follows:

a. Payment in the amount of $180,575 was compared to ACH payment reference number
5200950869 dated July 25, 2018, provided by Paula Bultsma, Senior Regulatory
Financial Reporting Analyst, noting no differences.

b. Payment in the amount of $188,005 was compared to ACH payment reference number
0000011632 dated February, 15,2019, provided by Paula Bultsma, Senior Regulatory
Financial Reporting Analyst, nothing no differences.

2. Compared the Total Revenue amount reported on page 4 of the audited Form X-17A-5 for the

year ended December 31, 2018 to the Total revenue amount of $691,004,490 reported on page 2,
item 2a of Form SIPC-7 for the year ended December 31, 2018, noting no differences.

3. Compared any adjustments reported on page 2, items 2b and 2c of Form SIPC-7 with the
supporting schedules and working papers, as follows:

a. Compared the deductions on line 2c(1), Revenues from the distribution of shares of a
registered open end investment company or unit investment trust, from the sale of
variable annuities, from the business of insurance, from investment advisory services
rendered to registered investment companies or insurance company separate accounts,
and from transactions in security futures products, of $443,275,984 to the underlying
accounting records used to prepare the financial statements, provided by Christy Lee,
CFO,noting no differences.

b. Compared the deductions on line 20(3), commissions, floor brokerage and clearance paid
to other SIPC members in connection with securities transactions, of $2,008,270 to the



underlying accounting records used to prepare the financial statements, provided by
Christy Lee,CFO,noting no differences.

4. Recalculated the arithmetical accuracy of the calculations reflected in Form SIPC-7 and in the
related schedules and working papers obtained in procedure 3,as follows:

a. Recalculated the mathematical accuracy of the SIPC Net Operating Revenues on page 2,
line 2d and the General Assessment @ .0015 on page 2, line 2e of $245,720,236 and

$368,580, respectively of the Form SIPC-7, noting no differences.

We were not engaged to and did not conduct an examination or review, the objective of which would be
the expression of an opinion or conclusion, respectively, on the Company's preparation of Form SIPC-7 in
accordance with the applicable instructions. Accordingly, we do not express such an opinion or
conclusion. Had we performed additional procedures, other matters might have come to our attention
that would have been reported to you.

This report is intended solely for the information and use of the Board of Managers of TIAA-CREF
Individual & Institutional Services, LLC and the Securities Investor Protection Corporation and is not (

intended to be and should not be used by anyone other than these specified parties.

Charlotte, NC
March i, 2019
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